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Some one once remarked that there
plain, fancy

tkaL Hy implication some

of the statements contained in the.
1 ederal Kuroau of I.al>or's review

; - .as published in the
morning papers, fall in the »third

\\ bated that :

I>c.«p¡te the nxcraj-«« increase of 10

rent in WOftOS pot hour in the
ten year?, and «icspite a cut In

' 4 per cent, the rining
of foe»!-* has operated to reduce

the pay of the American -workman

. bout In per cen' expressed in terms

of food his do!.a- xvill buy. A work¬

man who made $3 a day In 1907,
.. ten hours a day, in ltll

-*d nine hours ind thirty-six min-

BtOI a day and rirexv f3 18 for it, but

It cost him 1*4.17 to buy th« same

quantity of food h»s U xvouli cover

That If to say. the prosperity
which nearly every on« supposed we

enjoye»! last year was false, for ob¬

viously, a country cannot bo truly
o its workers' com-1

niand over ejoodl is reduced. If all »

eonelaaionfl WtOta necessarily correct,
the one plainly pointed by theso

Sticfl would be very disturbing,
indeed. Fortunately they are not.

the ligures really show is the.
purchasing power of a wage rn,e *s

smaller, which l§n*l M significan* as

it appears at first glai.»c.
Dnring the ten-year period men¬

tioned there has hern a continual
race between waft rates and prices,
and the advantage hat shifted from
one side to the other. Often labor j

¦i n at a disadvantage; quite M
often it has had the best of it. Bat
it is a fair assumption, in view of tlie

known facts relating to consumption.
that the winkers* command over

goods, which is the \ital thing, has
shown an increase in more years
than it has de.-reascd. xvhile it was

probably greater in 1916 than cverl
». in spite of statistic* tending'

to proxe th TJ. U is true that

prices rose more rapidly than wage

.faring the year, I it there
were offset« to that. For c ic thing,

I mPaoymen' must be
.considered ;»- ¦ factor in the équa¬
tion. Tha demand forlaboi thraugh-

1 116 exceeded the s'.ipt y at all
.»inies, and in conseqosnes u employ-,

an acute problem in preceding
was practically non-existent.

Um supply
of labor M mVsth I rtinie

for which labor in ma r. case?

received compensation at a rate

ahora the regular schedule. \ part
OÍ this OTOrtinM undoubtedly rrpre-
scnted work in time whkh in 1901
was included in regular hour* ol scr-

\iie, sines the tendency >s steadily
toward a »shorter working day.

Taking these things into C"n.*i»l-
eration, it seems certain that the act¬
ual ii ahur Increased more

than -tragi 1 that the in-
than ¦suffi¬

cient to oil n aiivari' a
.1 earnings ha'-

1er, purchasing power
in 1907,

any other year, for that matter.

-ires just puhlishe»! by "Aera"
i.how tha» railways shared
in the general increase of bosinesi

.y [a 1916. Returns from 110
lm«*s give total operating revenues »f

00, which was an incrsass
wer 1915, and 4.."> r» r

cent over 191 1. Operating expense
however, increased even more in pro¬
portion than revenues, with tl
suit that net earnings were only 6.R
and ¡"L9 per cent larger than in 1918
and 1914, respectively. The report
Show tha* .",000 passengers
wero carried during the year, of
which 2,295,"''4.000 rode en tl
for«, and 0 were carried
free. The average fare, excluding

% was ?,.'.*'> cents,
was a decreess of a quarter of

*, compared with the two pre-
| J i ar1-.

Money and Credit
I/ess SCtlrlty was apparent in the

m->ney market yesterday, but
.»ernn.ned uncharged. Loans based

M ird'jstnal aecunties as collateral
Bt 4 to 4'j per cent, for the

. based on a
' ladostrlal and railway se-

», lOtOd h' v
*

* J '»!

:y and ninety days, IH
4 per

ar.'i six months.
I call closed "he week a* t%

¦.n up from Thursday,
roa the previous «week.

I biiiinens was In tha form
a ala.

l'.\i\ii X rates on mon«; yesterday,
ago, were as fol*

Toatorday. Year «go.
I *a

I ¦... tnée* atoral
%**%* t*9ZH%

days. ZVtmrS%% 2%03 %
I % I %

4% : %
CesMMtdal fagot

¦aaiüaiig timo. ÏU supply ci bills is

small and institutions are waiting on

the development of the international
-.tuation the coming week. Rates con¬

tinue at 4 to 4*4 per cent for the best
names.

Official rates of discount of each of
the twelve Federal districts are as fol¬
low«.

Days-
Over Over Orel

15or 15up 30 up SO up
Loso to SO to«*, o toO'i

Boston . 3'/2 4 4 4
New York. 4 4 4 4
Philadelphia. 3'

_
4 4 4

Clorelaad . 3'á 4 4"2 4' 2

Pichmond. 4 4 4 4
Atlanta . 4 4 4 4
Chicago . 3'/2 4 4 4l/2
St. Louis. 3 4 4 4

.Minneapolis. 4 4 4 4,/2
Kansas City. 4 4' *?"/*¦ 4'/2
Dallas . 3'/-» 4 4 4'/2
San Francisco. l\_ 4 4l2 4'/2

Rank Clearings..Thi day's clearings
at New York and other cities:

El hanget. Ralnr.res.
Xew York.$497,359.530 $33.625.371
Raltimor« . 6.552.051 915.771
Fn.ton . 37,492.813 6.652.208
Chicago. 7*C750.98? 3,075.852
Ihiladelnhia ... 54.711.651 5.299.933
St. Louis. 17,876,230 2,605,596

Suh - Treasury.--New York hanks
pcined from Sub-Treasury $3,900.r»1'"».

Silver.-Rars In London. 36 pence;
Xexv York, 72r» cer.-»«; Mexican dollars,

, rent«.

Week's Currency Movements..Re-:
ported movements of currency during
the «oak indicate a lnsx in cash by the.
hanks of about $10,.".O".'»'''. The loss on

interior operations was S1,S25
Dllring the xveek the Ferlerai Rcsrrve
link's debit balances at the Clearing
llou'e amounted to $2,678,000. Its;
credit balances aggregated J21,!»7l.'»r"'.
leaving a balance against the local
banks of |lMtM90.
Rank Clearlnga..Payments through

the banks, as reflected la Clearing
il» use transactions at, the principal
eitles of the country, this week agpre-
pated $4.Tí|?.7'*.r.,<'»!'l\ according to the

compilation of R. G. Pun k Co., an in¬
crease of 30.7 per cent compared with
the same week last year ami 7S per
cent over 1910.

(¿old Currents. A total of $20,-
000,000 in gold was «hipped into
Canada yesterday on British govern¬
ment account, $1<V»0O,00rt coming ti

New York and $10,/9OOl000 going to the

Philadelphia mint. Of the New York
«orsigtiment the Federal Reserve Rank

tought $5,000,000 and the remaining'
,000 va* deposited at the United
Assay t'ffice to the credit of J.

P, Morgan k ( O. Yesterday's shipments
brought the total imports from all
rources since the first of the year to

1210,700,000, and since January, 1917». to

11,898,200,00e.
Local bankers withdrew $-»95,000 in

gold coin from the Sub-Treasury yes¬
terday, of which $39S,OO0 will be
«hipped to Spain and $30r',000 to Cuba.

The Dollar in Foreign Exchange
Or.iy a nominal market exista in Ger-

arks, Oae Wall Street house
a'one is making the market; other
banking institutions have entirely with-
drawn. The rato yesterday ranged
from 71 "4 to 72 cents per four marks.
Vienna kron-n were also higher, at 12
rents, with fexv Offerings. Sterling an»l
French exchange rates xvere 1'irm on

receipt of $20,(100,000 additional gold.
Closing rates yesterday, <*omp:»red

with a xxeek ago, were as follows:
West

Yesterday, ago.
xJuntaM dollar« tn th« pound.»

:g, demand.$4.75-V $4.75',:
Sterling, sixty days... 4.72 4.7134
Sterling, cablet. 4.76 .V 4.76,'i

g, ninety days. 4.70 4.69; 2
(Quote«. unlU le th« dollar.)

Francs, demand. ô^^g B.84"i8
-, cables. 5.83^8 5.835B

Lire, cheeks. 7.76 7.77'2
Lire, cables.7.7b 7.76',
Swiss, check.«;. 5.041 a 504

-». cables. 5.031 3 5.03
«.jin.ia-rl rent» p«T 4 marka.)

Roichamarka, checks.. .. 71'4 f>&7&
Reichsmarks, cables.... 71'2 69

»i.'urtfd c»nt» to the unil.)
(iia.'.ders, checks. 40'2 40-=,,
liuilders, cables. 40-"» 40' 2

Rubles cables. 28.48 28.70
Austrian, kronen, ch'ks. 11.75 11.30
Stockholm, kr., ch'k*. .. 29.90 29.70
.ffihagen, kr., ch'ks. 28.90 28.85

Pesetas, checks. 21.75 21.32

Pelo»»/ is given the current exchange
value of foreign nrioney in dollars and
Cents, together with the intrinsic gold
parity, as calculated by the United
SUtes Mint:

Carrent
exchange Intrlnsit

x alue.
Pounds, sterling.$5.75» $4.86^8

t . 0.17.1 0.19.3
'»u.'.dcri . 0.40' 2 0.40.2
Marks . 0.17.8 0.23 8
R iblei . 0.28 48 0.51 2
Lire, checks. 0.12 9 0.19 3

".nmarkl_0.28 90 0.26.8
¦edeni. 029 90 0.26 8

'he above rates express the c«r t <»t

foreign money in terms of the Ameri¬
can dollar. You buy an Fnglish pound
aterllng for $4.77>.% ; the intrinsic par-

| '¦.. \ tat pound. Thus, you
say either that pounds are at a dis¬
cern t or that dollars are at a pre-
¦lam, which I owing to the fact that

agtand the ielsaad for dollars
wltf arhlch to settle acrounta in this
r«, u try Ii greater than the demand in
thir country (or pounds with which t<»
aett'a accounts la Knir'.and.

U. S. Trensury Finances
\Vn h BgtOB, Maieh M. Condition of

the I nited State» Tressury at rlr,«e
ii, §_*¡ »l.nwed: Kot balance In general

$57.221,062; total receipt«. $2.-
608.099». »'»tal payments, $2.670,357.

Utes] -rear Ii $169.-
' $50.438,832

S of Parama ( anal
and p lie dsbt tra.nzactions.

Money Paid to
Denmark Will
Remain in U. S.

Exchange of Funds at Cur¬
rent Rate*» Would Re¬

sult in Loss

Denmark intends, for the present at

«Vast, to keep on deposit in the United
Btatat the {25,000,000 which this gov¬
ernment will pay over to-day as th»-

purchase price of the Danish West
Indies. A local banker who has taken
a hand in arranging the financial end
of the transfer of the islands explained
yesterday that the United States Treas¬
ury will draw drafts on itself for the

fall .«2o.000.000 and turn them over to

the Daniah Minister at Washington. He

ifl turn will forward the drafts to New

York, where they will be deposited with

lateral specially designated institutions
to the credit of the Dan!«h Minister of

Tail will make the funds
available for «drawing against as tho

DaallB government wishes.
Hankers point out that th» likelihood

of the immediate transfer of the î'J.'i.-
000,000 from New Yo-k to Copenhagen
is «mall with exchange rates at current

With the exchanges between
Denmark and the United States on a

normal basis one American dollar Í3

the equivalent of approximately ...T.")

Danish crowns. At the prevailing rate,

however, the dollar is only equivalent
ti .**. 15 crowns. Accordingly if Den-
tr.ark should seek to convert the $26»-
000,000 into crown? for purposes of re¬

mittance to Copenhagen, only 8«S.'JjO,-

000 crowns could be purchased at yt
terday's exchange rate, against R
000 under normal conditions. 1 he dif-

et» figured on a normal exchange
1 ,"-.s. would mean a loss on the opera¬

tion of around $200,000. Moreover, the

appearance of an order for $*!5.000.000
v.orth of Danish exchange in the local
market would be likely to send the
valuo of crowns even higher.

It has been suggested that Denmark
might make a deal with Great Britain
and turn over to the British the $2,*-.,-
000,000 in «xchangc for commodities.
Bankers said yesterday they did not

btliavi Denmark would make such an

arrangement, inasmuch as Germany
mi«*ht view it as an unneutral act. On

the other hand, it was :-poken of as a

possibility that Denmark might turn

the funds over to the use of Germany.
-aj-

Reflexes of War
There i« now a general movement

among British marine insurance com-

paniei to economize in the paper used
for llipi of insurance and policies. Fx-

perimentl have already shown that »he

slips could be reduced in size by quite
a third and be equally useful. As the

number of ::lips ured by the offices
amounts to several thousands a day,
the daily total saving of paper by such

;« redoeUn WOald be very substantial.
Incidentally, the adoption of a stand¬
ard form of slip by all the offices would

facilitate work. Similarly, it is thought
that offices when ordering new sup¬

plies of policy forms should avoid a

tf.petition of the present expansive and

imposing documents, in which ¡arjrp

blank spaces are quite b feature. The

fact is that both slips and policies were

designed without «any thought of the

p'.p- r require.¡, but now that, in conse¬

quence of the war, the numbers of in¬

surance documents issUe,i have enor¬

mously increased and the supplies of

paper have very seriously decrease«!
the opportunity of saving on each docu¬

ment has become very obvious.

According to "Le Messager de Paris"
a syndicate has been lormed with a

fruaranteed capital of a million francs

foi the purpose of establishing a new

Swiss bank. This brink will be kn"\»n
as the Banque Suisse d'Exportation,
and its object will he to stimulate
Swiss exports after the war. Another
w,ir development is seen in the an¬

nouncement that the Bwisi Smith
American Bank, which was organized to

promote the export trade with South
America and which has hitherto worker!
in close relations with a German in-

Ftitution, has, at the instigation of
Swiss exporters, opened negotiations
for a connection with the Société
Franco-Italienne pour l'Amérique du
Sud.

Advices from Constantinople via Am¬
sterdam state that in opening the gen-
eral debata on the budget for the new

year th« Turkish Minister of Finance
said that the advances which Germany
t¿ made, together with those which

WOOld make up to next August,
would amount to 142.000,MM T

pounds. At the normal value of the
Turkish pound sterling this would b:
the equivalent of approximately $ó00,-
000,000. The Turkish government by a

«convention concluded with (iermanyhas
r itnrsd tht maintenance of the price
of Turkish paper money after the war

to the same extent as I'erman paper
money. It was stated also that (1er-
many had undertaken to «end $15,000,«
000 in gol 1 every year to Turkey in or¬

der that her ally might Withdraw paper
from crrulation. The Turkish

.er enphatistd the financia! as

et which Germany was giving in

not requiring «tht payment of ínteres'
on her advances until Turkey's paper
¡currency «had hern entirely withdraw!
from circulation that is In lav. for

years.
The Skandinavier. Kre.htaktiebela-

get, ent of the largest banks in Sweden,
latter providing for excess proii's tax,
reports net earnings Cm lfl| 0f ap.'
proxima'ely $2,750,000, compared with
$2,000,000 in the previous year. The
directors reeommended dividend! on
the hank shares at the rate of Ifjem pr,r
¦ . . '. compared «it!« M *-¦> per cent in
,''1" Wnes 1M6 the eanitel of the

Kl been in. r«-r.»e«l from $l MM
000 te llî.000,000, largely as the rtiull
ci abiorptaons.

War Might Tend to
Unify Banking Power

Campaign to Bring Trust Com¬
panies Into Federal Reserve

System Expected
The Federal Reserve Board is ex¬

pected to launch o vigorous campaign
soon to imluce trust companies to join
the Federal Reserve system. A prom¬

inent banker intimated yesterday that

the board is anxious to unify the coun-

try's banking power, as soon as pos¬

sible, in order to insure efficient han¬

dling through central control of finan-

cial operations in an emergency such

as might arise from participation in

the European war. Members of the

board on various occasions of late arc

said to have privately advocated ¦»

movement of this kind.
Officials of leading trust companies

would not say yesterday whether defi¬

nite action had yet been taken by the
institutions they represented to BMSt

-ishei of the Federal R sene

Board, but several admitted that some

of «he objections raised by the trust

icon-panics of the Reserve lystSSI
might be waived should it appear thi

the interests of the country would best

be served la that way.
In this city the Corn Exchange and

the Broadway Trust Company are the

only state institutions that have Joined
the Reserve systSBtu The Old Colony

TrOSt Company of Ro.-ton, the largest
treat company in New Eaglaad, is also

a member.
-a>- ¦

Great Northern's
Income Shows Gain

In conformity with the ruling of the

Int'Tstate Commerce Commission that

all railroads of the country shall end

their fiscal year with the calendar year
' orthcrn Pacific Railway issued

yesterday a report covering operations
for the six months ended December II

1b*t. The net income within that pe¬

riod increased over $:i.000.'i0u.
Gross operating revenues watt M8»-

7t*2.Tt>5, an increase of $4.342.112 over

the corresponding period of 1918. Op¬
erating expenses and taxes cut into

gross to the extent of over $4.000.000
more, leaving a net operating income

of Sis.r.7*.',**01, a gain of $1.03*<\991.
Non-operating income for the last six

months of 1916 brought the total net

income up to $22.632.995. From this

was deducted $6.652,773 in fixed

charge«, leaving a balance of $15.9(«0,-
£22, or $1,218.137 more than resulted
from the last six months' operations of

Itli.
The company's income sccount for

the twelve months ended December 31

compares with the previous year as fol¬
lows: 1916. Itli.
Oper, revenue... $«90,281.343 $66.992,429
Opcr. expcn-ei... 43232,278 36.100.207
Taxes . 5,505,124 4.343.787
Cncollecfe rev... 11.759 5.162
Oper, income.... 31,532,181 26.543.272
Non-oper. income 8.672,106 10,304,532
Gross income.... 40.204.287 36,847.804
Deductions. 13,256.277 13.199.654
Net income.26.948.010 23.648.150
Dividend«. 17,360.000 17,360,000
Surplus. 9,588,010 6.288,150
Cash on hand on December II stood

at J'jr,,24.'».220, compared with $2".1~'',
329 on June 20.

Relevant Facts
Norfolk S¿ Western..The» February

oprraCng statement of this road «1m-
decreases in both gross and n«t

earnings for the first time in t vear

or more. Railwax* operating revenues

! decnasrd $61,070, or 1 per cent, from
February, 1914, while net decrease»i

| $266,004, or 13 per cent. Operating
expenses increased -«204,933, or 13 per
cent For the first two months of the
current year ended with February net
railway operating revenues of the
company have decreased $46,975, or 1
per cent.

-

Southern Railway..The road's Feb-
ruary gross amounted to Sô,99S,107,
compared xvith $5,7X1,786 In the enrre-

sponding month of 191*4. Net after
taxes totalled $1,309,771, against $1,-
129,718. For the eight months of the

j fiscal year net amounted to $16,0SR,G86,
| against $13,744,115 in the corre.pond-
ing period of last vear.

-

"»Yabash-Plttsburgh Terminal . The
old first mortgage 4 per cent bonds of
this company gold on the Stock Fx-
change yesterday as high as HIS, an

advance of two points. I'nder the re-

organization plan these bonds are to
be exchanged for preferred and com-

| mon stock of the new Wabash, Pitts¬
burgh k West Virginia Railway, the
main assets of which are said to be
its coal property in the industrial dis-
trirt near Pittsburgh. These mines
were for sale a year ago, but are now

reported to be earning almost as much
In a year as was bid for the mines at
that time.

l'nlted State* Smelting, Refining
and Mining..This company «luring
1910 earned 40.99 per cent on its $17.-

* 50 common stock, against 27.84
per cent the previous year. Net enrn-

ings were $9.737,664, an Incren*»- of
¦12,111,480, an»l net profits after depre¬
ciation xverc $R,f«9H,164. compared with
î''..r..'»J..'i'Jt in 1911, The amount of
common dividends paid last vear was

$1,228,903 greater than for 1911,
French I-«>an Allotment»..J. p. Mor¬

gan <fc Co., as managers «,f the syndi¬
cate which underwrote the $l00,0mi.0i»0
two-year note» of the French govern¬
ment, have made allotment», to sub¬
scriber«. All applicants for amount«

up to 100 notes wer« iillotfr») ,n tull,
and larger -itnounts x«*ere n:i»¡'te,| on

a graduate.) scale, the itntiunurn being !
.0 per cent of the toUl applied fur.

14 Organizations
Of Shippers Figï
Freight Rate Rai

Call Conference, Whi
Will Demand Hearing

on Increases

Chicago, March 30..Representati
of fourteen national organizations
shippers met here to-day and issue

call for a general conference of c«

mercial and manufacturr.g Interottl
be held in Chicago April M to consi
action in regard to tho petition «retel
tiled by the railroads with the Uni
States Interstate Commerce Comn
sion asking for a general increase
freight rrr

The men who have called the conf
ence will, 1: is said, urge that no

cr"a«e in ''.«right rates be granted
the commission until the shippers' s

of the question has been heard.
The call for the conference «i;.»:
"The railways of the United Sta

are proposing an extraordinary gOBI
advance in freight rates, although th
net revenues above all expenses li

year wart greater than ever befo
Under the provisions of the act to r<

ulate commerce the burden of proof
upon the railroads to juatlfy such t

vanee«, a\d the public is entitled to

full Investiratlon by the Intcrsti
Commerce Commission.
"Therefore, wo hereby call a genei

conference of representative orgar.i;
tions of shippers for the protection
the shipping public in regard to the
advances."
The call is signed by the I

organizations:
National Livestock Shippers' Fro*r

, tive League, National Industrial Tn«f

l.eaj.'Ue, T'tilities Bureau, National I

troleum Aasseistion, National
of Farmers, Cooperative (irrun Dcalci

Association, National Wool Growtl
Association, American National Lit
stock As.iociat:on, Western Oil Jobbei
A«-«ociatlon, Western Petroleum R
fmers' Association, National I.;vec«n

Kxchange, Na''onal Society of Recor.
Assocn»in-.. nVo laduatrial h

! tion, Kquity Cooperative F.xchang
United States Metal Culvert Associi
tion.

Southeastern Railroads
To Join in Rate Demaw
Washington, March 10. Traffic oi

clals of virtually all .Southeastern rai!
roads at. a meeting here to-day decide
to join Lastern, Western and South
western railroads in requesting th
Interstate »'ommerce Commission t

perm't a general advance in freigh
rates of from 10 to 15 per cent.

Increases of about 5 per cent il
freight rates on all classes and com

modifies moving east and west by wa;

of rail and ship lines over the (irea

Lakes went into effect, to-day, whe:
th« Interstate Commerce Conmistlol

I declined to suspend tariffs pronosnif
them.

Ceneral revision of freight rates or

fruits and vegetables from Southen
states to Northern and Middle W
ern markets, in order to bring rati
to a penty wnh those fiom other pro-

I during sections, were approved to-day
by the Interstate (ommerce Commis«
sion.

Storage for Canadian Wool
Storage accommodation i« to bo pro-

tided by the Canadian government at

lornnt-, for »he entire wool clip of the
growers in Western Canada, wh«. 'nave
hitherto been in the habit of shipping
their clip to the United Stater.. It is

estimated that 2,000.000 pounds of
wool will thus b«i rendered available
for the mills in Fastem «"anada.

Extraordinary Shipping Profit
Fourteen Danish shipping companies

pad in 1916 dividends averaging H
per cent of their capital, or a sum of
43.000,000 kroner (nearly $1«"*,500,000!,
which is considerably more than the
value of their whole fleets before the
declaration of »var.

»Manufacturing at
Maximum Capacity

Conservatism Shown in Trade.
Markets Are Stable

Stability is shown in the leading
mafketa of the country, despite the

talk of war with Germany.
.Kverywheic." says "Pun's Review,*'

"there are clear manifestations of

wholesome conservatism and caution,
and the general avoidance of ovetex¬

tension in legitimate undertaking« af«
fords tho best assurance of sustained
economic progress. With renewed de¬

mands of magnitude in some important
branches manufacturing activities con¬

tinues close to the possible maximum,
and where operations have abated it is

because of scarcity of raw ma-

and of labor or of temporary
¦ion of work through necessary

repairs and alterations. Further addi-
to available capacity appear in

many directions and are promptly tak¬

en up by the overflow of orders in the

hands of producing interests, forward
buying in -rcasing in some of the prom¬
inent industries, srch as in steel and
iron and textiles."
Buying by the government for army

and navy has become a factor in a num¬

ber of the leading markets.
In Canada, according to "Brad-

street's," wholesalo trade is fair and
industry is active. Agricultural help
is badly needed and railway freight
rates have been advanced 2d per cent.

Fears are entertained of a scarcity of

many kind* of «goods.

Argentine Wheat Supplies
Smallest in Ten Years

Washington, March 30.- The exnort

embargo recently placed upon wheat
and wheat flour by the Argentir.*} gov¬
ernment was said, in dispatches re¬

ceived here to-day, to have been made

recessary by poor crops and the de¬
struction of grain by locusts. It was

added that there was less wheat in

Argentina now than at any time within
¡ tho last ten years.

Foreign
Steadier Tone in Iaondon Stork Mar-

ket. London, March SO. Tht stock
market developed a steadier tone and

frht increase In business to-day.
war news assisted British shares,

while the better French exchange
helped French bonds. Metal stocks had
ft good tone and tin shares and Otis
Sterl were prominent. Chinese, Span¬
ish and Brazilian bonds were the be»t
of the foreigners. American securi¬
ties developed Irregularity and closed
eatj.
La«y conditions prevail in money and

discount«, and Treasury bills, it is ex¬

pected, will be allotted at about 4"»
per cent for three months to 5 percent
for yearly Issues.
Money was qUOt0r* R«¿ 3-4 _. cent_

Diteount rates Short and three-
montht* bills, iff per cent Gold pre¬
miums at Uabon, «S0.00.
Paris Bourse. Paris. March 80..

trading was quiet on the Bourse to¬
da... Three per cent, rentes, ru francs
36 centimei for cash. Fxchange »a
Lond« n, 27 francs 81 v4 centimes. Five
per cent lean, B| francs 30 centimes.

New York
Laster Holidays on Cotton Fxchange.
1 he New York Cotton Fxchange will

be closed on Good Friday and the Sat-
«urday following.
The Liverpool Provi«ion and Co"on

exchangee mil be closed April «*, 7 and
:», «Easter holiday-1.

Beginning with April 10, under th»
summer time act, the Cotton Kxchange
a« Liverpool will open at 10 a. ft, and
cloae at 1 p. rn., except Fridays, when
the session will be exu-nded to 4:30
p. m. The exchange will remain closed
Saturdays.

Clearing Through Federal Resent
Rank..Announcement was made yes-
terday thnt the Market and Fulton
National Rank, the Broadway Trust
Company and the L'nion National Fx¬
change Hank hereafter will settle

Clearing House balances through
the Federal Reserve Rank. This makes
ten banks which have taken this means
of settling their balances.

Pennsylvania Bonds Offered at 97*.¿
Kuhn, Loeh A Co, announced yet

terday that the price for the n««w

Significant Relations
Money and Prices:

Stock of money gold in the co'intry..

Loan» of all national banks.
Total reserve (1. e., cash in national
hank vault» and on «leposit »ith
Federal Reserve hanks).

Ratio «if this total reserve to gross
depo.it liabilities of national bank»

Discounts of Federal Reserve bank»..
Their liability for n«ite», net.
Their gold reserve against deposits
and circulation.

Average price of 15 railroad storks
Axerage price of 12 industrial »tncks.

Food cost of lixing (Annalist index
number) .

P« .«auction:
I nfilled I Steel orders, ton».

Pig iron (daily axerage), tons..
Active cotton spindle».

Wheel «top. bushel» .

I orn crop, buihel».,
Cotton « "»op, bales (exc. linter»)

Distribution :

Net »hnrlage of freight car».
Net surplus «if freight car».

$2,968,355,434
r»«"* IT. 151*.

$8.340,626,000

$1.493,433,000

12.1%
I.«.; --vrh

$106,271.000
16,725,000

79.0%
»¦'-.!.»¦. The »la». befo,B.
115.31 114.82
97.92 98.00

A y»ar »rn
$2,318,973,327
Keorsel pTiod
rrexlou» xear

$7,233,929,000

$1,212,960,000

11.9%
X va.ar MC«

$60,550.000
9,977,000

74.2%
A j «ar a«

115.19
93.19

»k. The w^-k It» fore. A x*.-ir ago.

238.875

M .1

11.576,697

94,180
33.117.090

235.397

K-hruarx
11.474,054

101,643
33.008,609

639.886.000
2.593.241,000

1l.356.9-i4

124,973 109.998

164.191

A x »or afo
8.568,966

A x.a, u

106.456
31.980.240

1,012,000,000
3.055.000.000

11.068,1/3

20.299

Biees railroad earning.

tetttett trees ia.»t .»..ar.-«
i-r, M.illl II »'f Jllly 1 10

f XI.» r. Ii Januarv >..

liai >.¦.!.». (171 r .->,.. -

8.0% 15.3% 126%

Rank clearing» . 27.6%
( ominerrial failure»

_, ... Ant. ii.- Il' m 1»*' ya.,,i
.." 1.77% 18.6%

... dreai sa
1.540 1,45Sa1.165

f eitern Mittrit- A-tril. 1117. Piyikle H (te 0-m il

Harris, Forbes * Co
Pino Street, Corner William, New York

Also Favabb at the Office or «Our

Boaton CorresprmrteBt

Harris. Forbes & Co., Inc.
II ral

Ada, Minn.. Independent School
District School Building

Anderson County, Tenn., Road
Auburn & Syracuse Electric

Railroad First & Refunding 5s
Batavia, 111., Bridge 4 .s
Batavia, 111., School District No.

101 4 ,s
Belton, Texas, 5a
Berrien Springs, Mich., Water
Works

Buffalo & Susquehanna Railway
Equipment 5s

Charleston, 111. Rrtunding
Charlotte, Mich.. Sewer
Chickasha, Okla., .Sewer
Chickasha, Okla.. Water Workt
Coos County, Orego*\ 5«_h«.>ol

District No. 41
Danville, 111., School District
Dayton, Iowa. Water Works
Les Moines City Railway Con*t-
pany Refunding 5s

Des Moines. Iowa. City Refund¬
ing Mortgage 5s

Dominion Power Sc Transmis¬
sion Co., Ltd., Hamilton, Ont,
¿s

Dunmore, Pa., 4 |
Du Page Countv. III., School

District No. 78 4 s

Elk Point, So. Dak., Electric
Light

Fayette, Mo, Water Works
Ford County. 111., School Dis¬

trict No. 102
Forreston, III., School 4: .s
Fort Dodge, Iowa, Refund'ng
Galesburg, 111., Electric Light
Works 4s

Geneva, 111, School District 5s
Grand Haven, Mich Water
Works 4 s

Greenevillc, Tenn., School Series
"A" 6s

Highland Park, 111., School Dis¬
trict No. 107

Home IndependeMTelephoneCo.
Huntington, W. Va., 6s
ïnterurban Ry, Des Moines,
Iowa. First Mortgage 5b

Independence, la., School Diet.
Knoxvillc, Tenn., Market School
House 5«;

Knoxvillc, Tenn., Public Imp't
Knoxvillc, Tenn., Viaduct
Lancaster, Ky., High School
Louisiana Port Commission 5s
Mamaroneck, N. Y., Sewer 4.55s
Merchants Heat & Light Co. Re¬

funding 5s
Midland Valley Railroad Co.,

First Mortgage 5s
Mortmouth, 111, Refunding
Monmouth, III., Water Works
Refunding

»~tli«*»fa Ctitrnprartrai
Harris Trust _ Savings Biak

Piral i« avatlaaaai

Mount Airy. N C, Wittr Wfc
Mount Airy, N. C, Elec. Ligfc
Mount Airy, N. C, Street Imp't
M urf reesboro. Tenn., School Din,
New Kensington, Pa., Schoel

District 4 .»

Normal, 111. School
Northern State! Power Co. P*m
& Refunding 5s

Oakland, Maine
Oklahoma Gas & Electric Ca

First Mortgage Gold St
Rutherford ». ounty, Tea*,School District 5s
Seattle Lighting Co., Sesttk
Wash.. Refund-tig Mtgi. $«

Schroon Lake Country Cl*ob
Shelby County, Tenn.. Coart«

house, Furnishing ¡t FittingSouth Bend * Southern Michi»
gan Ry. «Ca 1st Mtge. Gold h

South Portlj»nd. Me
Springfield Village, Vt.
Sycamore, 111., School District
No. 51 4',t

Wellington. 111.. High School
West Plain, Mo.. Water Wort»
& Electric Light

Wilkes-Barre. Pa.. School D_t
Wilmington, N. C, Wattr tt
Sewerage 4 .s

Winr.ctka.IM. School Dist No.M
Heoent

Fergus Falls, Minn., Indepr-rndent
School District Refunding 4Vji

Poplar Bluffs. Mo., Refunding
Matt

Henry, 111., Water Worki
fonts»

Bell County. Texas, Roid DU-
trict No.

Fayette, Mo . Water Workt
Harris County, Texas, Road Si
McLennan County, Texa», Rotd

District No. 2, 5t
Morgan County, Ga.. Courtriotsi

rtrteeath

Burleif*h County, No. Dak., Re-
funding 4 .s

Carroll, It., Independent School
District School Funding

Chippewa County, Mich, Rfdg
East Tawai, Mi h., Refunding
Islip, N. Y Union Free School

District No. 1
Kaufman County, Tern, Read

District No. 3 Rotd Si
Pana. Ill. High School Building
Sioux Rapids. la., Independent
School District

Warsaw. III., Water Works
Winnsboro. So. Car., Electric

Light «5 Improvement 5s
Windsor, Mo.

April Investments
Wie ov\n and offer ovt 200 difieren* v'ectM
mu. iclpa!. railro.id and publi.: servi f
we r«.*commend for conservative ¡nv l price» to yi.-ld

-%% to over :¦ -.

Write for Circular uflcn .,

»ue oí' $4)0,000 . Pennsj -.«tua Ka

roa»l general iiKitf-age I . per M

bonds xvou!.! be 97'a an I ..cerned
tere-t. : obseription
during th«- day ubject t allotment.

Otiier Citi.
Threatened m rike In« re.-s..! 4'arCii

ges4i«in. V ashington, M ¡i 881» I
porU »f accumulations ..» :ic ght te

loaded ¡«id ai pty J'-'-t .oda to t

Cobmbíssíob ob Car Bol
Amoriean Etailwi. «4aaoeiat
different Hardi 17

188,107 I iag he'd .»* vanoi

ro't.ts ot, that dar, compare»! xv.'h M
774 on March l '¦ The increa««« 1« a

tribute»! to th placing of embargo
by a number of roads xvhen a gener
strike of train ponies employe« seem«

probable. <»n March 10 the railroa«
wers just bexinnini: to feel the re;

' t of the "clean-up xvpek," effori
having been made t<* rid the -.«ils <

freight that had been bill»»! I n»r t

February 1. MorS than half o:' .«11 tl»
¦..».s ho!»! in accumulations an- on rai

roads east of the MiMÍMÍf_i River an

j north of the Ohio River. They includ
th«- Baltimore «t Ohio, th« 1'

vaina, th« Ne" York Central, the Kru
th«; "Rig Fojr." the Michigan Contra
the Lehigh Valley and the Wahaah, ¦

well a-« a number of smaller roadl 1

the same territory.

Elections
W, H. Cloverdale has been electe»

chairman of tbe board of »iire»_»tors o

the Pittsburgh _ Wost Vi renia Rail

¡way Company, which took over thi
Wabash-I'ittsliurg'.i Torminal Railxva*

Compai.y. H. F.. Fair« !1 has beei
«lected président; II. F. Maker, ft'rine

roeotrer, rieo-prosidoat; F. J. Rrunner

laoerotary, and H. O, Mooro. troasurer
of the eompanr. Halo*/ l»'!ske. Uichar»
Sutro, .land's c. Chaplia, W, H, ( lover
:da|e and I, B. l'.innis aro on the «X<
ecutivc committee. The directorate. 11:

Iadditioa to thoM xxho an as the ex

eeutir« committee, includes Euf*B« V
H. Thav.T. W. R. Nicholson. K R
Tinker, A. M. Halt, .ir., A-a S. W inl¬
and Arnold 8. Scheuer.

Dividends
Northern PoetSe Railroad. Kt-Kiilar »niar-

tatrly <iix!il.«n»l »if 1 -i i»-r .-«lit. pajLjrabU May i
to »tuck ..f i.'.»»rl April '.'.

I.ukrn» BtSSL Pixulcn»! .»f 1 *t tOt ««at ""

first preferre«! anil HCOQd ftrmttfrtt »tiw-k.
hoth payable April 16 t.» stach tt record
March il
Tran»u* L William» Steel »Urgtng. Reeju-

lar miarterly «livi.len»! <»f }1, pii>¡al le April 1«,
t.» «lurk of rei-nril Apio t.

Midw<*»t (»II. Kratular i-uar'flx ilivlden.l
"I l" .it "ix UM 1't/etTr.l rl.».'... !..«> a»l»' -

April M t.» »t.». k .»f rotors' Ap»»i .-

Í Niagara Kail» l'o*»«-r. K«-k.iU- .piarterlv
»lixi.|en»| nf J. » »h«r.., paviil-le Vpnl H to
».»...k of r«*x<»-.| March ||.
Ameritan l hiela». I'erular »j'i»t'."»!)/ di\i-

dend of *-j Mr cent M Ihn oft«!I«4
payiitil«« April 'J to stock .»f rr.-ord Ma:
Indian Krflnlng. Dix 1.1,ml of ». », p*»r .-«>nt

nn the pretmttmt «to, k MVerla«] Ih* »martei«
.ii»l»«l naiiiVm II, I, hi».1 Ma ¦¦¦'» 1» t.«

I'll !>,,i.t.-.,.| 1» paval.l X
tt rrcor.1 April IS.

I »»(rtn light and I'liel. He* »mat
!.!..»¦ d .'i i->r »-»ut. payalu April !

kit i.v,,i,| Mr.:, h

I »ru« l.ordi» Mining. Kcgnlar »,»i»it»rlv
«luiüiiid uf 8"t **r *"*.''» «nd ait ..(. Jill-

«i#nd of :»"i tee eeal .» trntt Annl 1« te
»t.. i. ,¦.: m ¦'¦ Mai
treamerT Parka«*«*. Q :«r*»*rlr

l'i per eenl o "-¦* «-ommon en«! rrtlarr««
»t.x-k. i x - a'cnk of rar«»*)

April I.
< rorker-Wheeler i tttO dividend -f I tm

rei t m the .-..mni'.n Itoek and lair'.ar ¦.-«**.
terly «lividoni» of . .*' eeal »a '".»"*.
f«rre*i and 2 .»-r «-"'t on »ha M-MM .**«

payable April IS »<. .i«xk et leeSH April I.

Corporation Returns
( Inrlnnatl. Ne~ "»I'"» * *>..» f**^

Febru.ry««-- MM« »##
-..* -ier e*r S '*". 'w.5 ¦

Alabama fir»*! S«-J»k«r«

«7 S.
., *4*jj$ 'A.- .«;« an.» fat«»*. 78.BZ*

N«»t Orlean» S fhamamtkim

February ero....... .»Mg «flNet over e.»p. and tax*. «..*." ""*~

(iwrrl» Sautharn S FUnU

««il'Val U't.f**February fro«. Ul»vt *i,m
Net over «p. an«! Ita»-. '«.",

Mobil* * Obio

Februar,,.« «JOg **$
Net over BBS ami tax« I«.»'-*

V.«-»tfrn JUryland
.3«ii"» SStW^ll-ehruary «r...». %c»1n* a*.?*

Ne-, afta* -air». 254'30; *~

Na»hTlllf. I hattatioof« *_.***- L*****

Februar»-^.., $'¿lj| I'.gjg
.Net after Ui«> 2C9.3.» .-.

New Orlean., l*x« * H"1**'
^

February,,,,. Jfg{ **J|Net after ta.».-. .«ri.«-'1

Vl/rrinlan Kaila.r

February an»». Ä «£S
Net «Or ta»«-« Z73.« '

Atlantic Cea»t MSI

February ero« "-¿ffi 'ÍJAh*
v- «aflat fvm L«».*».

Mainf rntt*\_ ]4j^ »

February ero.» "Íin-'Í i**4.*'1
Nrt aftee "_¦«¦ K-

Huff al» S I ixatmtear* (
r'.|B l'»J>

Fehrjary «t"-"« » '.jgg »iSJ"
rtt , »(«Mil

Huff.lo a Su.qu'lunna t*»'1^* ,¡ HI».
repor. for th. ^«^-_,| m a lmi.tr.- ¦. '« ; , ,i}«, ager» ***

rental«, int.-r.-it. '*|¿r ala**
1 ,,.,¦,¦ rent I ^ n*A »

niter providing «art «.J**""*"*'*"
the preferred «*«ar.- * i-"****

fir.»., revenue >'¦»*.* ¡55«

^.«r* KB _tï
Tota! lorpiue "uojj .**.*"
I'r.irtt a-i.l bee .uiplua B,,>w

^ t '«
\ri,..na « ..mwercul M"""*';1¿ tam.Ar*'

th. >.«« ei.«|e,l |V,.etvl.« "'-

_t>4
.eipta. »¿»g **£>

Nrl e.nniiiK» . MSA) _-_**
Divider«.- . .J?j£ M
.siin.lu« .. **"***-

F enchShipbuildinf Activity
a French »hipbuiM»r*J X«T ^.^

«. , repre»eii(.iiir ». toUl °
o# ,,.».

«. .»re IB »trio»« »**f,,ffct r»r»
»truetion. The- inelu« ; ,f. Mai*
cs.,10.1 ton* at St. NVi,!7 rrovia«*»-*
».lie IS.0O0 «.¦ "'", .Ml.*-r »t*»««-*

¦",,,, "l Vl1.,^*.ls.0M.*«l,of ?,»>0») ton» »-*¦. "J*rw


